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O Kpatikédg Mpoumoloyiopdeg ALépOpwon
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O Kpatikédg Mpoumoloyiopdeg ALépOpwon
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O Kpatikédg Mpoumoloyiopdeg ALépOpwon
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O Kpatikédg Mpoumoloyiopdeg ALépOpwon
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Anpdoio Xpéog Ewooywyn

Kpatiké Opdroyo HIMA (Treasury Bill)
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Anpdoio Xpéog Elwcaywyn
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug

Xpnuatoddtnon Xwplc ‘Ekdoon Xpruatoc
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o Av 1 KuPépvnon 8e pmopel/8e BéAeL vau T M tae ENAeiparta
Xpnuatodotodvran péow AbEnone Anpociov Xpéovg (AB)

o O Anpooctovouikédg lMeploplopdg civa:
T+AB=G+iB (2)

o Xwpic AB Ba mpémel va oL Tékol Tov Anpociov Xpéoug va
xpnrotodotobvton ard to Mpwtoyevég MAcdvaopa

T—-G=iB

o Meyolbtepn Tuykpiodtnta ettpénel o Aérog Xpéovg/AEN
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug

H Avvoyuikt tou Xpéoue % AEI
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug

H Avvoyuikt tou Xpéoue % AEI

e Xtnv E&iowon (2) Awoupodpe pe to AEMN (Y):

AB
ot=v,b=C.g=%
o loybel 6T
AB = A(bY) = YAb+ bAY (4)

o AvtkaBiotdvrog Ty (3) oty (4) (i =r,y = §F)

Ab+by+t=g+ib
Ab=g—t+(r—y)b (5)
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug

Y taBepomoinon tov Xpeoucg & AET]

o Yiuypwva pe tnv (5) N Mopeioe tou Adyou Xpéoug/AENN e€aptdton
oo

@ To MNpwtoyevég 'ENNetppo/Misdvaopo
Q@ Tn Awxyopd r—y
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug

MNopaderypor 1

@ Ye o Xopa to Mpwtoyevég ENeyupo avépxeton oto 2%, o
PuBuéc MeyéBuvancg stvan 5% kow to Mpaypotikd Emitdkio 3%

o [loudg o Aciktng Xpéoug otnv looppoTia;
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug

MNopaderypor 1

@ Ye o Xopa to Mpwtoyevég ENeyupo avépxeton oto 2%, o
PuBuéc MeyéBuvancg stvan 5% kow to Mpaypotikd Emitdkio 3%

(]

Moudg o Aciktng Xpéoug otnv looppoTia;

> v looppoTio Loy Vel

g—t

y—r

. 0.02 B
~0.05-0.03

b* =

To % Xpéouc otnv looppoTia eivoer 100% tou AEN
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug

MNopaderypo 2

@ Ye o Xopa to Mooootd Xpéoug avépyxetow oto 120%, o Pubuée
MeyéBuvong eivow 5% ko to Mpaypatikd Eutdrio 3%

o [loub mpémel va eivaw to Mpwtoyevéc ATtotéreopa wote va MelwBei
to Xpéog oto 100%);
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug
MNopaderypo 2
@ Ye o Xopa to Mooootd Xpéoug avépyxetow oto 120%, o Pubuée
MeyéBuvong eivow 5% ko to Mpaypatikd Eutdrio 3%

o [loub mpémel va eivaw to Mpwtoyevéc ATtotéreopa wote va MelwBei
to Xpéog oto 100%);

o Amd tn Avvayuki Tov Xpéoug Loy Vel
Ab=g—t+(r—y)b

—02=g—t+(0.03—-0.05) 1.2
t—g=0.176

@ H Owovopia mpémer va eppavilel Mpwtoyevéc Migdvaopa 17.6%
Tou AEIN
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Anpdoio Xpéog Avvopikt Anpooiov Xpéoug

2 evaploe Avvokne Xpéouc

Debt dynamics: scenarios
g>t g<t
Primary deficit Primary surplus

r<y
High Case A Case B
growth
r>y
Low Case C Case D
growth
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Anpdoio Xpéog

[pappéc daonc

Debt ratio
rises
‘ Debt ratio
falls
line

Ab

Debt ratio
rises

b
Debt ratio
falls

Case A

Case C

Avvopikt Anpooiov Xpéoug

Debt ratio Ab
rises

O
Debt ratio
falls

Debt ratio
V
b

Debt ratio
falls

Case B

’

Case D
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug

Evadlaktik [Napovoiaon

e Avayvwpilovtog 6t byr1 = by + Ab n (5) ypdpetow:
bri1—br =g —t+(r—y)b:

bt+1:g—t+(r—y+1)bt
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Anpdoo Xpéog Avvopikt Anpooiov Xpéoug

Evadlaktik [Napovoiaon

e Avayvwpilovtog 6t byr1 = by + Ab n (5) ypdpetow:
bri1—br =g —t+(r—y)b:

bt+1:g—t+(r—y+1)bt

@ H looppomia emituyydveton étav by = by

o Aloypoppotikd oto Xnpeio 6mov 1 [Npopn Pdong téuvel
Mpoupeun) twv 45°
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Anpdoio Xpéog Avvopikt Anpooiov Xpéoug

Evadhaktikd Avdypappa Pdonc

Ab =g —t + (r—y)b

R 2

Ab, - -
l Equilibrium

Equilibrium

b,

bs
b, 4

g1t

by by " b
=b,+Ab, =by+Ab, =bs+Aby
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Anpdoo Xpéog Biwowpdtntae Anpociov Xpéoug

To Béitioto Anudoro Xpgoc

@ Eivou MpdPAnua éva Moocootd Xpéoug > 100%;
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Anpdoo Xpéog Biwowpdtntae Anpociov Xpéoug

Avéivon Biwoudtntac Xpéoucg

e Ou KuBepvioeig kou o Osopol (ANT, EKT) kataptiCouv Avavoelg
Buwowétntog Xpéovg (Debt Sustainability Analysis)
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Anpdoio Xpéog Biwowpdtntae Anpociov Xpéoug
Mopetat Xpéoug Evpwlovne

PR e B N T T B RT E  Sel  D
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Baseline no-policy change scenario

= = = HNo-palicy e scenario without ageing costs

= = =Historical SPB scenano

= = = Combined historical scenario

Sowrce: Commission services.
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Anpdoo Xpéog Biwowpdtntae Anpociov Xpéoug

H Melwon tou Xpgouc

e O Ytéx0¢ tng Melwong tou Xpéoug (Ab < 0) ettuyxdveton pe
Tperg Tpdmoug dmwe Yaivetar otnv (5)
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Anpdoo Xpéog Biwowpdtntae Anpociov Xpéoug

davdol ko Evépetor KdkAol

@ Me tnv Anovoia Ekdotiko¥ [Mpovopiov taw Anpociovopikd
EMNéppoto —1 b
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Anpdoo Xpéog Biwowpdtntae Anpociov Xpéoug

MNpoPAjuatar Anuooctovouiknc Mpooappoynic

e H Mepropiotikty Anpootovopikt Motk (Artdtnra) evdéyeton va
pépeL tow AvtiBeta Amotedéouata (Self-defeating Austerity)
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